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Since the housing monetization reform in 1998, China's real estate market has 
developed rapidly. The market demand has been greatly released, and housing price is 
becoming more flexible. At the same time, China's stock market is also growing. The 
capacity of stock market is expanding rapidly, and its impact on economy is 
improving. As the two main money centers of national economy, stock and real estate 
are two major investment products of Chinese market. To a large extent, their price 
trend reflects China's asset price movements. In recent years, the changes of stock 
price and real estate price were greatly relevant. Especially after 2007, the interaction 
was enhanced obviously. Research on the real estate market and the stock market, not 
only help individual investors to make investment decisions, but also provides useful 
suggestions for state to regulate the stock market and property market. 
This paper mainly uses time series analysis to study the interactive relation 
between Chinese stock market and real estate market, contains both qualitative and 
quantitative analysis. In the empirical analysis, the State Housing Boom Index and 
Shanghai Composite Index are used as proxy for the real estate market and the stock 
market, and then make stationary test, cointegration analysis, vector error correction 
model, causality test, impulse response, variance decomposition, BEKK-GARCH 
model, Wald test on the two variables to study the interaction between the two 
markets. On the basis of the empirical analysis, following conclusions are 
verified:(1)There is a long-term equilibrium relationship between China's stock 
market and real estate market;(2)The stock market is one-way Grainger leading of the 
real estate market;(3)Relative to prices, stock price is more sensitive to 
impact;(4)There is significant volatility spillover effect between China's stock market 
and real estate market, and the volatility spillover of stock market to the real estate 
market is larger than that of the real estate to the stock market. 
The paper describes a special topic in the empirical method of research. It is 
















context, literature review and research framework of this paper; Second, the part of 
economic theory, which analyses the interaction of real estate market and stock 
market from the wealth effect, the portfolio effect and the credit expansion effect; 
Thirdly, the part of empirical analysis, where VECM and BEKK-GARCH are used to 
analyze the lead-lag relationship and volatility spillover between real estate market 
and stock market; Fourly,the part of conclusion and recommendations, which 
summarize the conclusion and put forward practical policy recommendations. 
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第一章 导  论 
1.1 研究背景及意义  










走入国人的视线，融入国人的生活。自 1990 年 12 月上海证券交易所成立以来，
经过二十多年的探索，我国股票市场取得了长足的发展。截止 2012 年底，沪深
两市共有上市公司 2494 家，上市股票 2579 支，总市值 23.03 万亿。随着股票市
场的不断扩容与发展，国人对股票的投资热情也不断高涨。在牛市的带动下，投
资者股票账户开户总数在 2007 年明显上升。仅 2007 年一年投资者股票账户开户
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的过程。2005 年 7 月开始，在短短 27 个月内，上证指数从 1011 点攀升至 6124
点。随后，在金融危机冲击下，仅用了 9 个月时间又重新回调至 2000 点以下，
于 2008 年 10 月触底回升，2009 年 8 月再次暴跌，之后延续震荡格局。与此同
时，从国家统计局公布的房屋销售价格指数来看，中国商品房销售价格指数①于
2007 年结束连续多年的下跌趋势，调头上涨，但 2008 年遭遇重创，急速下跌，
















究方式是目前国外相关文献中 常见的。Stone, Ziemba（1993）[1]利用日本 1955
年至 1989 年股票指数、土地价格及各自收益率的年度数据进行实证分析，发现
股票指数与土地价格走势正相关，其中股票指数与商业用地价格的相关度更高。
Okunev, Wilson, Zurbruegg（2000）[2]采用美国 1972 年至 1998 年房地产价格指数
与标准普尔 500 指数的月度数据进行线性和非线性格兰杰因果检验，发现由于结
                                                 



























选取英国、美国、法国等 17 个国家主要城市共 14 年的房地产价格、股票收益率
及租金的面板数据进行回归分析，发现样本国家股票收益率与房地产租售价格间
存在显著的正相关关系，但相比之下，在亚洲房地产市场，这种相关性会减弱。

































从 20 世纪 80 年代开始显著增强，尤其在 80 年代后期和 90 年代上半期明显提升。
而国际贸易的发展、股票市场的发展和低通胀率都为波动溢出效应的增强创造了
条件。此外，他还发现，当世界范围内的波动率上升时，美国股市对部分欧洲股
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